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 %DFKDUHO HP(QJHQKDULD&LYLO0HVWUH HP'HVHQYROYLPHQWR H 3ODQHMDPHQWR7HUULWRULDO
SHOD 3RQWLItFLD 8QLYHUVLGDGH &DWyOLFD GH *RLiV 38&*2 3URIHVVRU GD 8QLYHUVLGDGH






































































 (QWHQGHVH SRU FRQTXLVWD R SURFHVVR GH GRPLQDomR GDV SHVVRDV RX VHMD GRV tQGLRV
'866(/
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&RQVLGHUDQGR TXH R QHJUR HVFUDYL]DGR HUD SURSULHGDGH RV
TXLORPERV HUDP GHFODUDGRV LOHJDLV H FRPEDWLGRV SHOD VRFLHGDGH





















SUHVHQWH RXWURV HOHPHQWRV GHYHP VHU DQDOLVDGRV8P GHVVHV HOH
PHQWRVpREORTXHLRGRDFHVVRjWHUUDDRFDPSHVLQDWREUDVLOHLURSH
 $OHUWDVH R OHLWRU TXH R FRQFHLWR GH TXLORPER DSUHVHQWDGR VHPRVWUD VXSHU¿FLDO H VHP
JUDQGHV UHÀH[}HV VREUH DV VXDV FDUDFWHUtVWLFDV H FRQWUDGLo}HV GDV GLYHUVDV IRUPDV GH
DTXLORPEDPHQWR
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ODVHOLWHVSROtWLFDVHHFRQ{PLFDVHSHOR(VWDGRTXHH[LVWHGHVGHR
SHUtRGRHVFUDYDJLVWDHDLQGDSHUVLVWH'$/2672
3DUD HQWHQGHUPRV D UHODomR GHVVH SURFHVVR GH QHJDomR GR
DFHVVR D WHUUD FRP DV DWXDLV FRPXQLGDGHV TXLORPERODV GHYHPRV

















PHVPR DSyV D LQGHSHQGrQFLD EUDVLOHLUD YLVWR TXH DV HOLWHV ORFDLV
DVVXPLUDPRJRYHUQRHPDQWLYHUDPHVWUXWXUDVGHSRGHUVHPHOKDQWHV
jVXWLOL]DGDVSHORVFRORQL]DGRUHVQmRFULDQGRJRYHUQRHIHWLYDPHQWH








1D5HS~EOLFD9HOKD D OHJLVODomR VREUH DTXHVWmR IXQGLiULD
SDVVRXSDUDDFRPSHWrQFLDGRV(VWDGRV)HGHUDGRV$UWGD&RQV
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SDGDVGRWHUULWyULRQDFLRQDO1mRKRXYHLQWHUHVVHSROtWLFRSRUSDUWH
GR(VWDGREUDVLOHLURjpSRFDGHFRPEDWHUDVJUDQGHVSURSULHGDGHV

























0DV FRPR R TXLORPER TXH QmR H[LVWLD PDLV MXULGLFDPHQ
WH GHVGH D DEROLomR GD HVFUDYLGmR QR%UDVLO UHVVXUJH QR DUW 
GRV$WRVGDV'LVSRVLo}HV&RQVWLWXFLRQDLV7UDQVLWyULDV $'&7GD
&RQVWLWXLomRGD5HS~EOLFD)HGHUDWLYDGR%UDVLO &5)%GH"
6HJXQGR$UUXWL  VmR GXDV IUHQWHV GH OXWD GLVWLQWDV TXH H[
 2 DJURQHJyFLR QR %UDVLO p D DJULFXOWXUD TXH SURGX] FRP D XWLOL]DomR GH PDTXLQiULRV
WUDWRUHV FROKHLWDGHLUDV SODQWDGHLUDV HWF H D XWLOL]DomR GH LQVXPRV LQGXVWULDOL]DGRV
DGXERVHDJURWy[LFRVHPJUDQGHVH[WHQV}HVGHWHUUDV











&RP UHODomR j SULPHLUD IUHQWH GH OXWD D HVFROKD GR WHUPR
TXLORPERQDFRQVWLWXLomRQRDUWGRV$'&7QmRVHGHXGHVSUR









-iFRPUHODomRj VHJXQGD IUHQWHGH OXWD UHODWLYDj UHIRUPD
DJUiULD H DRV HVWXGRV VRFLROyJLFRV VREUH R FDPSRQrV QR %UDVLO
EDWDOKDYDVH SDUD TXH IRUPDV HVSHFt¿FDV GH DSRVVDPHQWR GDV WHU
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GRVWHUULWyULRVRFXSDGRVSHODVHQWmRFKDPDGDVFRPXQLGDGHVUHPD
QHVFHQWHVGHTXLORPERV
2 FHUWR p TXH GHSRLV GH WRGRV RV HPEDWHV QD$VVHPEOHLD
&RQVWLWXLQWHFRQVDJURXVHQD&5)%RDUWGRV$'&7FRPDVH
JXLQWHUHGDomR³$RVUHPDQHVFHQWHVGDVFRPXQLGDGHVGRVTXLORP























D$EROLomR PRVWUDQGRVH WRWDOPHQWH UHVWULWLYR SRLV QRYDPHQWH
GHVFRQVLGHUDYDDGLQkPLFDGRFDPSHVLQDWRQHJURQR3yV$EROLomR
'$/2672S






$UW &RQVLGHUDPVH UHPDQHVFHQWHV GDV FRPXQLGDGHV GRV TXL
ORPERV SDUD RV¿QV GHVWH'HFUHWR RV JUXSRV pWQLFRUDFLDLV VH

















































3RUWDQWR D SDUWLU GR FHQiULR DSUHVHQWDGR H GDGD D JUDQGH
TXDQWLGDGH GH FRPXQLGDGHV TXLORPERODV Mi FHUWL¿FDGDV QR%UDVLO
SHUFHEHVHTXHDVDWXDLVFRPXQLGDGHVTXLORPERODVVmRSURYHQLHQ



















XP FDUJR S~EOLFR R&DSLWmRGR0DWR TXH WLQKD FRPR¿QDOLGDGH




 'DGR GLVSRQtYHO HP KWWSZZZSDOPDUHVJRYEUFRPXQLGDGHVUHPDQHVFHQWHVGH
TXLORPERVFUTV!$FHVVRHPQRY
 $WtWXORGHH[HPSORXPDDomRGDVRFLHGDGHFLYLOTXHSRGHULDVHUFRQVLGHUDGDFRPRSROtWLFD
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EROD&RPR¿PGDHVFUDYLGmRHDQmRPDLVH[LVWrQFLDMXUtGLFDGH
HVFUDYRVDVHQWmRFRPXQLGDGHVFKDPDGDVGHTXLORPERODVGHL[DUDP































1HVVH VHQWLGR D SDUWLU GH  FRP D QRYD FRQFHLWXDomR
GHFRPXQLGDGHTXLORPEROD PHQRV UHVWULWLYDTXHDV DQWHULRUHVR
(VWDGREUDVLOHLURWHYHGHPXGDUDVXDSRVWXUDFRPUHODomRDHVVDV
FRPXQLGDGHVSDVVDQGRGRQmRUHFRQKHFLPHQWRGHVXDH[LVWrQFLDH
GH VHXV SUREOHPDV SDUD R UHFRQKHFLPHQWR H[SOtFLWR '$/2672
































 'DGRV GR&DGDVWURÒQLFR &DGÒQLFR GR*RYHUQR)HGHUDO UHODWLYRV D MDQHLUR GH 





6(33,5 SDUD R DQR GH  'LVSRQtYHO HP KWWSZZZVHSSLUJRYEUFHQWUDOGH
FRQWHXGRVQRWLFLDVMDQHLURVHSSLUGH¿QHDFRHVSULRULWDULDV! $FHVVR HP 
QRY












GH WLWXODURV WHUULWyULRVTXLORPERODV6HJXQGRR ,QVWLWXWR1DFLRQDO
GH5HIRUPD$JUiULD ,1&5$ IRUDP H[SHGLGRV DWp  GH IHYHUHL





















QmR FRQVLGHUD DV VXDV IRUPDV HVSHFt¿FDV GH FULDU ID]HU H YLYHU H
VLWXDo}HVKLVWyULFDVHVSHFt¿FDV'$/2672






































ULR 0'$ H R0LQLVWpULR GDV0XOKHUHV GD ,JXDOGDGH5DFLDO GD
-XYHQWXGH H GRV 'LUHLWRV +XPDQRV 00,5'+ $UW  LQFLVRV
9H9,HWUDQVIRUPRXR0LQLVWpULRGR'HVHQYROYLPHQWR6RFLDOH
&RPEDWHj)RPH0'6HP0LQLVWpULRGR'HVHQYROYLPHQWR6RFLDO
H$JUiULR 0'6$ $UW LQFLVR9$VFRPSHWrQFLDVGR0'$
IRUDPWUDQVIHULGDVSDUDR0'6$HDVFRPSHWrQFLDVGR00,5'+





























QKDP FRPR HVFRSR SULQFLSDO D HIHWLYDomR GHVVD WDUHID GH VXSHUDU
DPLVpULDHJDUDQWLUDLQFOXVmRDFDEDSRUFRQVLGHUDUSUREOHPDVWR
WDOPHQWH GLYHUVRV FRPR VH IRVVHP LJXDLV8P H[HPSOR FODUR p R
GR DQWLJR0'$ YROWDGR j SURWHomR HVWtPXOR H GHVHQYROYLPHQWR
HPHVSHFLDOGDDJULFXOWXUDIDPLOLDUHUHIRUPDDJUiULDFRRUGHQDQGR
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$ VHJXQGD IDVH IRL D GH DXVrQFLD GH SROtWLFDV SRU SDUWH GR
(VWDGRHVSHFL¿FDPHQWHQRWRFDQWHDFRPXQLGDGHVTXLORPERODVTXH
FRPSUHHQGHXRSHUtRGRGR¿QDOGDHVFUDYLGmRDWpDSRVLWLYDomRGD
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<$%(7$'*20(6)0HPyULDFLGDGDQLDHGLUHLWRVGH
FRPXQLGDGHVUHPDQHVFHQWHVHPWRUQRGHXPGRFXPHQWRGDKLVWyULD
GRVTXLORPERODVGD0DUDPEDLD$IURÈVLD6DOYDGRUQS

